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論 文 内 容 の 要 旨 
 
 Abstract: The prior studies suggest that there are three kinds of earnings thresholds; first is to 
report a profit; second is to report an increasing in profit, and third is to meet analysts’ 
forecasts. By empirical studies, this paper corroborates evidence that the former two kinds of 
earnings benchmarks (avoidance of losses and earnings decreases) are also common existing in 
the Japanese market. As to the second kind of benchmarks, avoiding earnings decrease, are still 
existing but not such significant as ten years ago. The study on the third benchmark is based on 
the specific Japanese forecasting data. Japanese market has the unique forecasting system not as 
other countries. It is easy and convenient to be acquired, so the public treats the managers’ 
forecasting more seriously than analysts forecasting. I focus on the managers’ forecasting as the 
third kind of earnings benchmarks. The result shows that the distributions of earnings surprises 
contain an unusual high frequency of zero and small positive surprises. By examining the 
realization of managers’ forecasting, I concern on the meeting forecasting and beating 
forecasting separately. The findings suggest firms prefer slight forecasts exceeding to just 
meeting. Comparing with the slightly negative earnings surprise firms, firms with small positive 
earnings surprise have significant higher discretionary accruals. I also do estimation with the 
realization of annual report and semi-annual report; the results show that firms concern more on 
realization of managers’ forecasting in annual report than in semi-annual report. Additional, I 
investigate the real activities manipulation of the suspected firm also; the results do not 
significantly show a difference for the firms with slight earnings surprise on the using of real 
earnings management compared with the firms just missing the managers’ furcating. However, 
based on the firm-level full sample, I find the two ways earnings management: accruals-based 
earnings management and real earnings management are substitutive.  
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経営者による Earnings guidance の必要性が問われる中、経営者予想をベンチマークとした経営
者の裁量行動を実証的に解明した点で本研究は評価できる。よって、本論文は博士（経営学）論
文として合格と判定する。 
